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on  the  Currency  Question 


booklet  is  based- neither  on  the 
® §1  Miners,  nor  on 

the  predictions  of  the  Panic  Mon- 
o-ers : but  the  facts  it  asserts  are  deduced 
from  articles  and  statistics  found  in  the  last 
edition  of  the  “Encyclopaedia  Britannica,” 
in  the  Statistical  Supplement  to  the  American 
Engineering  and  Mining  Journal  (1893), 
in  “ Mulhall’s  Dictionary  of  Statistics” 
(1892),  and  in  other  reliable,  disinterested 

authorities. 
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The  total  production  of  silver  between  1871  and  1892  relatively  to  gold  is 
little  more  than  HALF  what  it  was  during  the  three  hundred  years 
preceding  the  California  gold  discoveries 


FACT  TWO. 


The  fluctuation  of  silver  supply  between  1545  and  1892  has  been  less  than 
that  of  gold 


FACT  THREE. 

The  added  stock  of  silver  since  1873  (twenty  years')  to  the  total  world’s 
supply  has  been  neither  absolutely  nor  proportionately  as  large  as  the 
added  stock  of  gold  to  the  previous  world’s  supply  in  the  twenty 
years — 1850-1870 7 

FACT  FOUR. 

The  annual  increase  of  gold  and  silver  since  i860  has  not  been  as  great  as 
as  the  annual  increase  of  population,  of  commerce,  of  railroads,  of 
cotton,  of  grain,  of  pig-iron  in  the  United  States  for  the  same  period.  8 

FACT  FIVE. 

One  of  the  chief  functions  of  money  is  as  a standard  to  measure  future  obli- 
gations. For  the  last  forty  years,  and  particularly  for  the  last  twenty 
years,  silver  has  been  incomparably  the  more  stable  standard  ....  9 

F-\CT  SIX. 

The  free  and  unrestricted  coinage  of  the  enormous  addition  of  gold  from 
California  and  Australia  immediately  resulted  in  a period  of  unex- 
ampled commercial  and  productive  prosperity,  characterized  also  by 
rapid  advance  in  wages,  and  not  accompanied  by  any  serious  fall  in 
silver  price  of  gold *4 

FACT  SEVEN. 

The  fall  in  the  price  of  silver,  as  measured  in  gold,  has  been  caused  wholly 
by  adverse  legislation,  therefore  a preventable  fall,  and  to  be  remedied 
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FACT  EIGHT. 

The  Sherman  law  (requiring  the  compulsory  purchase  of  4,500,000  ounces 
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and  this  without  crisis  or  commercial  disturbance  of  any  kind.  ...  23 
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Philadelphia,  July  4,  1893. 


Congress  has  been  convened  to  meet  in  extra  session 
August  7th,  for  the  purpose  of  considering  the  currency 

question.  . 

The  subject  is  important,  and  as  a stimulus  to  rational 

study  of  this  question,  the  following  statements  and  their 
proof  are  submitted. 

FACT  ONE. 

The  total  production  of  silver  between  1871  and  1892 
relatively  to  gold  is  little  more  than  half  what  it  was  during 
the  three  hundred  years  preceding  the  California  gold  dis- 


coveries. 

Period, 

Years. 

1545-1850 

306 

1871-1892 

22 

1561-1660 

100 

1661-1780 

120 

1781-1840 

60 

1891-* 

I 

Amount  in  Kilos, 

Gold.  Silver. 


4,427,900 

3,727,966 


796,200 

1,944,800 

1,650,360 

190,000 


146,347.000 

63.764.534 


Ratio  of  Weight. 

33-12 

17.14 


38.024.000 
53,031,700 

67.420.000 
4,480,000 


47-75 

27.27 

40.86 

23.6 


FACT  TWO. 

The  fluctuation  of  silver  supply  between  1545  and 
1892  has  been  less  than  that  of  gold. 


Annual  Production  of  Silver. 

Minimum  1561-1580  300,000  kilos 

Maximum  1891  4.500.00^  " ^Increas_^J_ 

*The  year  1891  is  the  last  If  tS/worS 

Industry,”  1893,  says,  p.  171,  1 72  • certain  that  there  was  an  increase  in  the  pro- 

and  stiver  in  189.  are  not  yet  obtamable.  in  all  probability  show  an  increase, 

duction  of  gold,  while  the  production  in  si  Australasia  we  have  only  partial 

although  less  proporUonately  Russia  later  th^ 
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Annual  Production  of  Gold. 

Minimum  1 561-1 580  6,840  kilos 

Maximum  1853  234,000  “ Increase,  34  fold. 


Fluctuations  since  1811. 


Silver — Minimum  1821-1830 
“ Maximum  1891 

Gold  — Minimum  i8i  1-1820 
“ Maximum  1853 


460.000  kilos 

4,500,000  “ 

iii445  " 

234.000  ** 


Increase,  9.8. 
Increase,  20.5, 


Sudden  Fluctuations  in  Gold. 

Ten-Year  Interval  1831-1840  20,289  kilos 

“ “ 1851-1860  201,138  “ Increase.  10  fold. 

In  dollars,  increase,  ^120  million. 

Four-Year  Interval  1849  $27  millions 

1853  $155,5  Increase,  5.8  fold. 

Amount  128,5  ** 

Sudden  fluctuations  in  silver  have  not  occurred  in  the 

last  three  hundred  years. 

Ten-Year  Interval  1801-1810  $894,000 

1821-1830  460,000.  Decrease  to  one-half. 

In  dollars,  decrease,  $19,1 17,600. 

Four-Year  Interval  1887  $136  millions 

1891  186 

In  dollars — increase  49  Increase,  1.4  fold. 
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At  a four  years’  interv'al,  1887—1891,  increase  of  silver 
forty-nine  million  dollars,  and  of  gold  1849-1853,  one  hun- 
dred and  twenty-eight  million  dollars,  almost  three  times  as 
much,  and  fora  one  year  interv^al,  1889— 1890,  increase  of 
silver  is  fifteen  million  dollars,  while  1851  — 1852  shows  a 
gold ‘increase  of  fifty-five  million  dollars. 

Whether,  therefore,  we  take  intervals  of  time  long  or 
short,  remote  or  recent ; or  whether  we  consider  percentages, 
or  absolute  amounts,  or  value  in  dollars,  the  production  of 
silver  has  been  incomparably  less  fluctuating  than  that  of 
gold. 

FACT  THREE. 

The  added  stock  of  silver  since  1873  (twenty  years) 
to  the  total  world’s  supply  has  been  neither  absolutely  nor 
proportionately  as  large  as  the  added  stock  of  gold  to  the 
previous  world’s  supply  in  the  twenty  years  1850—1870. 


Total  amount  of  Gold  and  Silver  mined,  in  million  dollars. 

Gold.  Silver.  Total, 

1492-1850  3.f6o  6,000  9,160 

1852-1871  2,573 

Increase  through  gold  to  previous  supply  of  gold  and  silver, 
28  per  cent. 


-Gold. 


Silver. 


Total. 


At  its  extremes,  the  absolute  production  of  silver  has 
increased  fifteen  times,  against  a gold  increase  of  thirty-four 
times,  more  than  double  in  quantity.  In  this  century,  silver 
production,  between  extremes,  has  increased  less  than  ten 
times,  and  gold  twenty  times,  again  more  than  double.  In 
percentages  the  greatest  increase  in  silver  in  a single  year 
1860-1861  was  ten  per  cent.  The  greatest  jump  in  gold 
1851-1852,  ninety-six  per  cent.,  was  nearly  ten  times  the 
percentage  of  silver. 

At  a ten  years’ inte''val,  1881-1891,  the  increase  of 
silver  was  eighty  million  dollars,  the  increase  in  gold 
1841-50  to  1853,  was  one  hundred  and  twenty-two  million 
dollars,  or  one  half  more  in  dollars. 


1492-1872  5.836  7,000  12,836 

1873-1892  2,362  2,430 

Increase  through  silver  to  previous  supply  of  gold  and  silver,  19 
per  cent. ; increase  through  gold  and  silver  to  previous  supply,  27 
per  cent. 

This  comparison  does  not  accurately  represent  the 
economic  facts,  for  the  gold  is  added  to  a world’s  supply 
that  had  been  steadily  dwindling  away  for  three  hundred 
and  fifty  years  ; but  the  silver  increase  comes  to  a stock,  the 
larger  portion  of  which  had  been  produced  in  the  preceding 
twenty  years.  The  increase  of  money  through  the  gold 
discoveries  was  probably  at  least  fourfold  as  great  as  the 
increase  of  money  would  have  been  if  all  the  silver  mined 
since  1870  had  had  free  coinage. 
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1850 

1890 


Stock  of  Precious  Metals  in  the  World* 

Gold..  Silver. 

$2,535,000,000  ^4,880,000,000 

6,175,000,000  6,065,000,000 


Percentage  of  Increase,  Gold  142^  ; Silver  24%. 


FACT  FOUR. 

The  annual  increase  of  gold  and  silver  since  1 860  has 
not  been  as  great  as  the  annual  increase  of  population,  of 
commerce,  of  railroads,  of  cotton,  of  grain,  of  pig  iion  in 
the  United  States  for  the  same  period. 


i860. 

Gold  and  Silver 

(world’s  supply).  167  mill.  dol. 

Population,  31.4  millions 

Railroad  Mileage,  30,626 

Leading  R.  R’s.  U.  S.  1870 
Mileage, 

Freight  Movement,  396  mill,  tons 

Pass’ngr  “ 1,732  millions 

Banking  Power  1840  1870 

in  Million  Dollars,  450  2,200 

Grain  Product  ' i860 

in  Million  Bushels,  1,240 

Cotton 

in  Million  Pounds,  1,836 

Pig  Iron  in  Tons,  821.000 


1890. 

311  mill.  dol. 
62.6  “ 
166,702 


63.477 

s 4,938  mill,  tons 
6 421  millions 
1890  1st  period 

5,150  2d  period 

1889 

3.454 

1890 
3,629 

9,200,000 


Increase, 

86% 

100 

4d4 

309 
1. 147 

277 

390 

134 


98 

1,206 


Simply*  as  mining  operations,  the  production  of  gold  and 
silver  has  not  kept  pace  with  the  production  of  other 
minerals. 

The  Mining  Products  of  the  19th  Century  (World’s  Supply).t 


Copper 

Lead 

Zinc 

Period. 

Gold. 

Silver. 

Ore. 
In  Mill. 

Ore. 
In  Mill. 

Ore. 
In  Mill. 

Tons. 

Tons. 

Tons. 

1801-20 

292 

14.350 

2.1 

2. 

0.24 

1821-40 

345 

10,571 

4.1 

3-1 

0.4 

1841-50 

548 

7.804 

4-3 

2.7 

1-3 

1851-60 

2,018 

8,956 

9.1 

5-1 

2.4 

1861-70 

1.886 

12,201 

13-5 

7- 

5-2 

1871-80 

1.703 

22,347 

19.4 

7.6 

1881-88 

1,150 

19.330 

324 

7-1 

12.30 

Iron 
Ore. 
In  Mill 
Tons. 

35 

82 

96 

150 

205 

338 

367 


Coal. 
In  Mill. 
Tons. 

277 

566 

637 

1.093 

1.873 

2.855 

3.300 


♦ Mulhall,  p.  306. 

fMulhall  Dictionary  of  Statistics.  London,  1892,  p.  398- 
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Amount  in 

Last 

Period  Compared  to 

First. 

Silver, 

1-35 

Coal, 

12 

Lead  Ore, 

3-5 

Copper  Ore, 

16 

Gold, 

4- 

Zinc  Ore, 

5^ 

Iron  Ore, 

10. 

Comparisons  of  1851—60,  1861-70  or  1871-80  with 
1 88  r— 88  show  a diminishing  yield  of  gold  and  a smaller 
increase  in  silver  than  in  any  product  except  lead. 

“ The  statistics  show  conclusively  that  it  is  a fallacy  to 
suppose  that  the  world  is  being  flooded  with  silver.  If  the 
production  of  silver  compared  to  gold  were  of  the  same 
magnitude  as  in  the  eighteenth  century  we  should  require 
double  the  present  annual  quantity.’  Silver  is  also  relatively 
much  less  used  in  manufactures  than  gold,  the  annual  con- 
sumption of  gold  being  45%  and  only  27^  of  siK^er.”* 

“ The  amount  of  gold  used  in  the  industrial  arts  in  the 
United  States  in  1892  was,  according  to  the  Director  of  the 
Mint,  $19,329,000,  and  the  amount  of  silv^er  used  was 

3 50,000  (coining  value). 

$ 

FACT  FIVE. 

One  of  the  chief  functions  of  money  is  as  a standard 
by  which  to  measure  future  obligations.!  For  the  last 
forty  years  and  particularly  for  the  last  twenty  years  silver 
has  been  incomparably  the  more  stable  standard. 

This  is  well  shown  by  the  Index  Number,  a device  to 
enable  an  average  to  be  struck  of  prices  of  a great  number 
of  articles. 

* Mullhall,  p.  308. 

J Mineral  Industry,  p.  217. 

g Encyc.  Brit.  Vol.  XVI,  p 720,  2d  col.,  Article,  Money.” 

The  functions  of  money  are  three  in  number,  viz.,  to  furnish  (i)  the  common  medi- 
um by  which  exchanges  are  rendered  possible,  (2)  the  common  measure  by  which  the 
comparative  values  of  those  exchanges  are  estimated,  and  (3)  The  Standard  by  which 
Future  Obligations  are  Determined. 

Ibid,  p.  724,  first  col. 

The  last  condition  that  appears  desirable  for  the  money  standard  is  that  its  value  shall 
be  steady.  It  is  only  as  deferred  payments  become  a prominent  feature  of  industrial  life 
that  this  feature  is  much  needed. 
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“ There  are  several  sets  of  such  numbers  worked  out 
by  statisticians,  and  brought  up  to  date  each  year.  An 
eminent  statistician,  Mr.  A.  Sauerbeck,  has  worked  out  a 
set  upon  a basis  of  45  of  the  principal  articles  in  the  London 

market.” 

The  following  table  gives  in  parallel  columns  for  the 
years  1874—92  (i)  the  index-numbers  for  the  45  commodi- 
ties and  (2)  the  index-numbers  of  silver  for  the  same  years  : 

Mr.  Sauerbeck’s  Index-numbers. 


Year, 


Index-numbers  of 
. 45  principal 
Commodities. 


1874 

102 

1875 

96 

1876 

95 

1877 

94 

1878 

87 

1879 

83 

1880 

88 

1881 

85 

1882 

84 

1883 

82 

1884 

76 

1885 

72 

1886 

69 

1887 

68 

1888 

70 

1889 

1890 

72 

72 

1891 

72 

1892 

68 

1893 

June  and  July 

Lowest  price  of 

Lowest  price 

wheat  on  record. 

of  wool  in  its 

Lowest  prices 

history. 

of  stocks  since 

Fall  in  price  of 

1 884- 

opium  lyfo 
in  one  week. 

Index-number 
of  Silver. 

95.8 

93-3 

86.7 

90.2 
864 

84.2 
85  9 

85.0 

84.9 

83.1 

83-3 

79  9 
74.6 

73-3 

70.4 

70.2 

78.4 
74.1 
654 

Lowest  price  of 
silver  on  record. 


Between  1850  and  1870  there  was  a slight  rise  in  the 
value  of  commodities,  and  during  the  same  period  silver  was 
at  a slight  premium  compared  with  gold. 

The  meaning  of  the  above  facts  is  that  the  bullion  value 
of  silver  in  a dollar,  whether  before  1870  or  after  1870,  pur- 
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chased  almost  exactly  the  same  amount  of  products,  while 
the  bullion  value  of  a gold  dollar  purchased  less  commodities 
after  1850  and  before  1870,  and  will  now  purchase  almost 
one-half  more  commodities  than  in  1870.  The  value  of  sil- 
ver, as  measured  in  labor  and  other  things,  has  remained 
constant.  Gold  has  fluctuated  up  and  down. 

I am  well  aware  that  the  fall  in  prices  of  commodities 
in  gold  standard  countries  is  explainable  partly  by  cheaper 
transportation,  increased  use  of  machinery,  lower  wages, 
etc.,  but  as  silver  production  has  followed  the  same  law  of 
cheaper  production,  as  silver,  and  not  gold,  cheapens  with 
cheaper  transportation,  machineiy,  etc.,  the  cheapening  of 
commodities,  whatever  its  cause,  is  the  most  powerful  argu- 
ment that  can  be  brought  forward  in  favor  of  a single  silver 
standard.  In  siK^er  standard  countries  prices  have  not 
fallen. 

“ Prices  measured  by  a silver  standard  of  value,  as  they 
are  measured  in  India  and  the  other  countries  of  the  P2ast, 
have  remained,  we  may  say,  unchanged.”  (*) 

“ The  prices  of  commodities  in  countries  having  a silver 
standard  did  not  rise.  The  policy  pursued  by  various  States 
in  adopting  a single  gold  standard,  the  limiting  of  the  coin- 
age of  silver,  the  changed  policy  of  the  Indian  Government, 
proved  to  be  the  really  influential  causes  for  the  decline  in 
the  value  of  silver  as  contrasted  with  gold.”  (t) 

The  production  of  silver  follows  general  development ; 
the  production  of  gold,  except  as  it  occurs  in  so-called  silver 
mines,  is  as  fluctuating,  uncertain,  unreliable  as  the  yield  of 
diamonds. 

” One  of  the  technical  features  of  the  production  of  the 
precious  metals  may  sometimes  produce  remarkable  eco- 
nomic effects — namely,  the  fact  that  gold  is  generally  found 
near  the  surface,  while  silver  is  obtained  by  deep  mining. 
It  follows  that  the  production  of  gold  depends  on  accidental 

(*)  Bimetalism  and  Monometalism.  Walsh,  London,  1893. 

(t)  Ency.  Brit.,  ‘‘Money,*'  p.  730. 
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circumstances,  while  silver  is  affected  chiefly  by  the  state  of 
mechanical  skill.”  (*) 

In  considering  the  probable  future  supply  of  gold,  a fact 
of  prime  importance  is,  that  a very  large  part  of  the  gold 
supply  is  obtained  from  the  silver  mines. 

The  total  yield  of  the  famous  Com.stock  lode  from  1859 
to  1891,  inclusive,  was:  Gold,  $141,000,000;  silver, 

$198,000,000,  or  two-fifths  gold  and  three-fifths  silver. 
The  prolific  silver  mines  in  operation  now  in  the  United 
States  would  probably  show  a larger  proportion  of  gold,  a 
proportion  estimated  at  more  than  sixty  per  cent,  of  the  total 
gold  yield  of  the  United  States,  which  produces  about  one- 
quarter  of  the  whole  world  supply. 

The  fall  in  the  gold  price  of  silver  results  at  once  in  a 
curtailed  gold  yield,  as  the  statistics  of  the  year  1893  will 
show. 

Mr.  Giffen,  the  Chief  of  the  Statistical  Department  of 
the  Board  of  Trade  (England),  the  most  determined  and 
uncompromising  champion  of  monometalism  in  England, 
proclaimed  in  1888,  with  marked  emphasis,  that  gold  had 
notably  gone  up  in  purchasing  power ; that  the  increase 
was  continuing,  and  was  likely  to  continue,  and  that  this 
increase  gives  the  true  explanation  in  the  fall  of  prices  of 
commodities  generally.  He  further  said  that  he  had  pre- 
dicted this  rise  in  value  in  a paper  dated  in  1879,  saying  that 
the  rise  in  the  purchasing  power  of  gold  would  soon  become 
evident,  for  tliere  were  sufficient  facts  in  the  diminished  sup- 
ply of  gold  and  increased  demand  for  gold  to  account  for 
the  increase  in  its  purchasing  power. 

But  the  classic  prediction  in  this  matter  is  that  of  the 
French  economist,  M.  Ernest  Seyd.  As  far  back  as  1871, 
two  years  before  the  discovery  of  the  Nevada  bonanzas,  before 
any  of  the  acts  of  demonetization,  M.  Seyd  used  the  follow- 
ing remarkable  words  : 

(*)  Ency.  Brit.,  “ Money/’  p.  730. 
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“ It  is  a great  mistake  to  suppose  that  the  adoption  of 
the  gold  standard  of  value  by  other  States  besides  England 
will  be  beneficial.  It  will  lead  only  to  the  destruction  of  the 
monetary  equilibrium  hitherto  existing,  and  cau.se  a fall  in 
the  value  of  silv'er,  from  which  England  s trade  and  the 
Indian  silver  valuations  will  suffer  more  than  all  other 
interests,  grievous  as  the  general  decline  of  prosperity,  all 
the  world  over,  will  be.” 

Mr.  Balfour,  the  eminent  Engli.sh  statesman,  addressed 
a city  meeting  in  the  Town  Hall,  Manchester,  England,  on 
October  27th,  1892,  and  his  eloquent  words  are  an  uncon- 
scious corroboration  of  Mr.  Seyd’s  prophesy. 

“ But  there  is  another  point,  namely,  the  utility  of  our 
monetary  system  as  a permanent  record  of  debts  and  obliga- 
tions, lasting  through  long  periods  of  time.  Can  we  claim 
that  great  quality  for  a standard  which  monometallists  admit 
has  appreciated  in  some  fifteen  to  sixteen  years  no  less  than 
thirty  to  thirty-five  per  cent.,  and  of  whose  appreciation  no 
man  living  can  prophesy  the  limits  ? A monetary  standard, 
of  which  this  can  be  said,  does  not  fulfil  the  very  elemen- 
tary qualities  which  we  require  in  a monetary  standard.  I 
have  no  desire  for  inflation.  Give  me  a standard  that  will 
remain  constant,  and  I ask  no  more,  but  do  not  put  me  off 
with  a standard  which  rises  thirty-five  per  cent,  in  fifteen  or 
sixteen  years.  If  I have  to  choose,  if  I am  given  the  unwel- 
come choice  between  a .standard  which  appieciates  and 
a standard  which  depreciates,  between  a system  under 
which  prices  are  low'ered,  and  a .system  undei  which 
prices  are  raised,  then,  in  the  interest  of  every  class 
in  the  community,  not  excluding  the  owners  of  fixed 
debts,  give  me  a standard  w’hich  depreciates,  and  give  me 
prices  which  rise.  Of  all  conceivable  systems  of  cun  ency, 
that  system  is  assuredly  the  worst  which  gives  you  a stan- 
dard steadily,  continuously,  and  indefinitely  appreciating, 
and  which,  by  that  very  fact,  throws  a burden  on  every  man 
of  enterprise,  upon  every*  man  w'ho  desires  to  promote  the 
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agricultural  or  industrial  welfare  of  his  country,  and  benefits 

" C> 

no  human  bein'j^  whatever,  except  the  owner  of  fixed  debts 


in  gold.” 


Mi 


FACT  SIX. 

The  free  and  unrestricted  coinage  of  the  enormous  addi- 
tion of  sold  from  California  and  Australia  immediately 
resulted  in  a period  of  unexampled  commercial  and  product- 
ive prosperity,  characterized  also  dj'  rapid  advance  in  wages, 
and  not  accompanied  by  any  serious  fall  in  silver  price  of 

gold. 

“ By  the  California  and  Australia  discoveries  an  enormous 
mass  of  gold  was  added  to  the  world’s  supply  * * * * 

^v/iic/i  enabled  a general  increase  of  zvages  to  be  earned  out, 
thus  iinproz’ing  the  condition  of  the  classed  liznng  on  manual 

labor."  * 

British  Trade  Forty  Years  Before  Gpld  Discoveries. 

Imports.  Exports. 

1800 j;i5o,ooo,ooo  55^215,000,000 

310,000,000  265,000,000 


Thirty-four  Years  After  Gold  Discoveries, 


1873 $1,850,000,000 

Increase  in  first  period 107% 

Increase  in  second  period • ^oopo 


$1,275,000,000 

23% 

381 


“ The  coffers  of  the  banks  of  England  and  France  were 
soon  filled  with  new  supplies  of  gold,  and  these  imparted 
increased  confidence  to  banking  operations,  by  which  they 
were  soon  redistributed.  All  this  was  calculated  to  give 
additional  impulse  and  extension  to  commercial  forces 
already  in  motion.  There  was  a new  increase  for  the  demand 
for  o-oods  much  labor  had  been  transferred  from  old  seats 
of  industr>^  to  new  fields,  and  there  was  a rise  in  wages 
and  prices  too.”  t 

*Ency.  Brit.,  ninth  edition,  article  on  “ Money,”  p.  729. 
tEncy.  Brit.,  vol.  VI,  article  on  ‘‘Commerce.” 

California  and  Australian  gold  discoveries,”  (P.  206,  \ ol.  V I,  Ency.  Brit.) 
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It  thus  appears  that  the  addition  of  large  quantities  of 
gold  was  the  most  influential  factor  in 

r Extending  commerce  and  increasing  its  volume. 

Increasing  manufactures  and  adding  to  the  prices  of 
goods. 

Increasing  banking  capital  and  banking  operations. 
Increasing  the  w^ages  of  labor. 

Settling  and  developing  new  communities. 


Money  in  the  World  at  Various  Dates.* 


Gold, 

Amount 

1848. 

785  19.5% 

in  Million  Dollars. 

r86o. 

1,700  28.8% 

4.150 

1890, 

34.6  % 

Silver, 

1,940  48.2% 

2,400  40.7% 

4,005 

Paper, 

1,300  32.3% 

1,800  30.5% 

3.855 

32.1% 

Total, 

4,025  100.% 

5,900  100.% 

12,010 

100.^ 

Percentage  of  average  annual  increase  1848-1860, 
“ “ “ ” “ 1860-1890, 

3.86^ 

1-7 

If  statistics  had  been  obtainable  for  the  dates  1 850-1870 
and  1870-1890  the  “ money  squeeze  ” for  the  second  period 
would  be  more  apparent. 

It  is  a favorite  argument  of  gold  mohometallists  that 
improvements  in  banking  and  increased  use  of  paper  money 
are  constantly  lessening  the  need  of  metal  money,  and  that 
these  economic  devices  more  than  offset  the  demonetization 
of  silver  and  the  lessened  supply  of  gold. 

The  table  above  shows  that  there  has  been  no  relative 
increase  in  the  use  of  paper  money  in  the  last  forty  years. 

Banking  power  has  also  not  increased  in  proportion  to 
business.  Mr.  Gififen,  in  1879,  expressed  the  opinion  that 
England  was  thoroughly  well  banked  even  twenty  years 
before  and  that  no  new  devices  have  been  ‘invented  econo- 
mizing the  use  of  gold ; and  Mr.  Goschen,  in  an  address  to 
the  Institute  of  Bankers  (British),  says  ; ” As  regards  Eng- 

* Mulhall. 
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land  I do  not  see  that  there  has  been  any  economy  in  the 
use  of  gold  to  counterbalance  the  increasing  demand  of  the 
population,  nor  are  we  aware  that  in  France  or  Germany 
or  elsewhere  the  economies  have  been  such  as  to  counter- 
balance the  increasing  demand  for  gold. 

fact  seven. 

The  fall  in  the  price  of  silver,  as  measured  in  gold,  has 
been  caused  wholly  by  adverse  legislation,  therefore  a pre- 
ventable fall  and  to  be  remedied  by  repeal  or  modification  of 

existing  laws. 

Between  1850  and  1870  an  addition  unparallelei  betore 

or  since  in  volume,  in  suddenness  and  in  percentage,  occurred 
in  the  world’s  supply  of  precious  metals.  This  addition 

was  wholly  in  gold. 

“ In  the  year  1848,  the  California  mines  were  opened 
and  in  1851  the  Australian  discoveries  took  place.  By 
these  events  an  enormous  mass  of  gold  was  added  to  the 
world’s  supply.  The  most  careful  estimates  fixed  the  addition 
during  the  years  1851  and  1871,  at  ii50o,ooo,ooo  ($2,- 
500,000),  or  an  amount  nearly  equal  to  the  former  stock  m 

existence.”* 

For  three  hundred  and  six  years  previous  to  1850  the 
ratio  of  gold  production  to  silver  was  as  i to  33,  but  for  the 
next  twenty  years  it  increased  to  i to  5.4,  and  this,  notwith- 
standing a 25  % increase  in  the  annual  yield  in  silver. 

In  four  years  the  gold  supply  increased  from  $27 ,000,000 
in  1849  to  ^67,000,000  in  185 1 and  55,000,000  in  1853. 

Here  are  increases,  rapid,  sudden,  violent,  beyond  any- 
thing that  has  ever  occurred  in  the  silver  supply , but  for  gold 
there  was  free  coinage  and  the  gold  price  of  silver  only  rose 

3 or  4 %.t  _ 

iikcy.Arit.7vol.  XVI,  article ‘‘Money,’’ p.  729. 

tThe  price  of  silver  in  London  rose  from  per  oz.  to  62,4d.  per  cz„  a^d. 

per  oz.— that  is,  only  3 to  4 per  cent. 

Ency.  Brit,  foot-note,  p.  297,  Vo!.  XVI. 
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Under  free  coinage  from  1621  to  1871.  a period  of 
250  vears,  the  relative  values  of  gold  and  silver  seal  cel) 
change,  although  the  ratio  of  supply  varies  ten  fold. 

In  twenty  years  of  restricted  coinage  the  ielati\e  \alue 
of  silver  falls  one  half,  although  the  relative  suppl)  is  but 
one-half  the  normal  ratio  since  the  discovery  of  Ameiica. 

In  1872,  for  theoretical  considerations,  Germany  set 
the  example  of  depriving  silver  of  its  legal  tender  qualit)  , 
by  adopting  the  single  gold  standard.  Other  nations  fo.-r- 
lowed  this  example,  some  suspending  free  coinage  of  silver, 
others  demonetizing  it  and  substituting  gold,  selling  sihei 
and  buying  gold. 

The  following  are  the  weighty  (?)  reasons  given  by 
Senator  Sherman  for  the  dropping  of  the  silver  dollai  in  the 
Coinage  Act  of  1873.  On  March  30,  1876,  he  said  it  was 
dropped  “ simply  because  it  is  inconvenient  in  size  and 
form  for  ordinary  coinage  and  ordinary  business.  Less 
than  a month  later,  on  April  25,  he  gave  as  the  reason  that 
the  silver  dollar,  in  1873,  “ was  worth  more  than  a dollar 
in  gold,”  and  “there  was  no  use  then  in  issuing  it.”  Still 
later,  in  1892,  he  said  that  it  had  been  omitted  because  “ it 
had  practically  been  obsolete  for  along  period  of  years.” 
The  demand  for  silver  as  money,  as  old  as  civilization 
itself,  was  restricted  by  law,  and  the  demand  for  gold  as 
money  was  greatly  intensified  by  law,  and  though  the  natuial 
increase  of  silver  from  mines  was  singularly  regular  and 
gradual,  in  marked  contrast  with  the  sudden  fluctuations  m 
gold  supply,  though  the  total  increase  of  silver  from  1872- 
1892  was  less  actually,  and  much  less  relatively,  than  the 
preceding  gold  increase,  though  the  ratio  of  silver  pro- 
duction to  gold  for  the  whole  period  of  1870-1892  is 
but  little  more  than  one  half  the  average  ratio  for  thiee 
hundred  and  six  years  previous  to  the  gold  distuibances, 
and  finally,  though  the  supply  of  new  silver  for  the  last 
tiveuty  years  is  110  larger  than  the  uezv  supply  of  gold,  the 
price  of  silver  has  responded  to  the  influence  of  e\eiy  new 
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adverse  law,  and  has  rapidly  dropped  in  value  compared  to 
^ old. 

Until  1871,  with  the  single  exception  of  England,  there 
\ 'as  throughout  the  whole  world  free  coinage  foi  both  gold 
j nd  silver,  at  a ratio  between  15  and  16  to  i,  and  notwith- 
.‘^tanding  a relative  fluctuation  of  supply  from  50.3  to  i,  up 
to  4.4  to  I,  the  relative  values  remained  constant,  for 
- 50  years  between  the  limits  of  14  to  i and  16  to  i,  as  a 
slight  cheapening  in  the  price  of  either  metal  was  at  once 

f Dllow'ed  by  increased  coinage. 

The  single  gold  standard  is  one  under  wdhch  gold  com 

only  is  full  legal  tender. 

The  single  silver  standard  is  one  under  which  silver 

(:oin  only  is  full  legal  tender. 

'The  double  standard  is  one  under  w hich  either  gold 

coin  or  silv'er  coin,  at  a fixed  ratio,  is  full  legal  tendei. 

Free  coinage  is  the  privilege  accorded  to  owners  of 

bullion,  to  have  same  coined  into  money. 

Free  coinage  of  both  metals  existed  universally  until 
[816,  and  continued  for  both  gold  and  silver  at  a fixed  but 
ilifferent  ratio,  in  both  France  and  the  United  States  till 

[873- 

At  the  present  time  gold  alone  has  free  coinage  and 
egal  tender  quality  in  England,  Scandinavian  States,  Ger- 
many and  Austria.  These  countries  are  on  the  single  gold 

standard. 

Silver  and  gold  are  both  legal  tender,  but  gold  alone 
has  free  coinage  in  France  and  the  Fatin  Union  and  in  the 
United  States.  These  countries  have  the  double  standard. 
Silver  has  free  coinage,  and  is  legal  tender  in  all  South 

America,  in  Japan  and  China. 

In  India  silver  only  is  legal  tender,  and  free  coinage 

for  silver  w'as  in  force  until  June,  1893-  At  piesent  there 
is  free  coinage  neither  for  gold  or  silver. 

All  these  countries  have  the  single  silver  standard. 
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Table  of  Standards  Previous  to  1873. 

1609-1816.  Holland  maintained  a silver  monetaiy 
standard. 

1816.  Holland  adopts  double  monetary  .standard. 

1847.  Holland  again  adopts  .silver  .standard. 

1717-1816.  Silver  and  gold  both  legal  in  England  at 
ratio  of  I 5 to  I . 

1816.  England  adopts  single  gold  standaid. 

1688-1871.  Silver  is  legal  measure  of  value  in  Ham- 
burg. 

1850.  Belgium  adopts  single  silver  standaid. 

1861.  Belgium  adopts  double  .standard. 

1857.  German  States,  including  Austria,  adopt  single 

silver  standard. 

1803.  France  adopts  the  double  monetary  standard, 
ratio  i5J'2  to  i,  or  same  as  English  ratio  w'ith  silvei  fiancas 

unit. 

1865.  Fatin  Union  formed,  consisting  of  France,  Ital)  , 
Switzerland,  Belgium  and  Greece  ; double  monetary  stand- 
ard, 1 5)4  to  I. 

1786.  Congress  of  United  States  e.stabli.shes  double 
monetary  standard  with  silver  dollar  as  unit ; ratio  1 5 Ci.  to  i . 

1 792.  Ratio  is  fixed  at  i 5 to  i and  gold  dollai  changed  , 
silver  dollar  contains  371.25  grains  pure  silver  and  gold 

dollar  contains  24.75  grains  pure  gold. 

1834.  Gold  dollar  is  changed  to  23.20;  silver  dollar 

unchanged. 

1837.  Gold  dollar  changed  to  23.22;  ratio  16  to  i. 
1873.  New  coinage  act,  wiiich  does  not  mention  silver 

dollar.  . r lu 

1878.  Bland  Bill  provides  for  limited  coinage  of  old 

dollar  of  371.25  with  full  legal  tender. 
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In  1 87 1 , December  4th,  the  first  legal  discrimination 
a gainst  silver  was  made,  and  immediately  its  relative  value 
ft  11  much  BELOW  its  relative  supply  to  gold. 

The  successive  legal  enactments,  curtailing  the  use  of 

s Iver,  are  as  follows  : 

1871.  Germany  suspended  free  coinage  of  silver,  and 

adopted  a single  gold  standard. 

1873.  The  United  States  suspended  the  free  coinage 
cf  silver  dollars,  and  deprived  other  silver  coins  of  legal 
t mder  quality,  in  excess  of  five  dollars. 

1873.  The  German  Empire  provided  for  the  retire- 
r lent  of  silver  coins  in  circulation  and  the  sale  of  silver 
I ullion  and  purchase  of  gold. 

1873.  France  limits  by  treasury  order  the  amount  of 

‘ilver  to  be  accepted. 

1874.  Silver  demonetized  in  Sweden  and  Norway. 

1875.  Holland  suspends  free  coinage  of  silver  and 
< stablishes  gold  standard. 

1876.  France  discontinues  the  mintage  of  silver;  Rus- 
‘ia  suspends  free  coinage  of  silver,  and  in  Spain  a royal 

decree  interdicts  the  coinage  of  silver. 

1 892.  Austria-Hungary  adopts  the  single  gold  standard 

and  begins  to  buy  gold. 

1893,  June,  India  suspends  the  free  coinage  of  silver. 

World’s  Coinage  of  Gold  and  Silver  in  Tons.* 

Gold.  Silver. 

841-50  350  Annual  average,  35  4,800  Annual  average,  480 

851-80  3,580  “ 119  i»2oo  “ “ 40 

Owing  to  demonetization,  the  consumption  of  new 
)ilver  as  money  is  reduced  to  one-twelfth  of  what  it  had 
Deen.  What  other  product  of  any  kind  could  have  suffered 
i similar  limitation  of  demand  with  so  small  a fall  in  gold- 
calue  ? 

* Mulhall,  p.  407. 
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The  output  of  the  French  mints  illustrates  plainly  the 
use  of  silver  and  gold  forthe  three  periods,  1831-1852  (before 
the  gold  discoveries),  1853-1870  (during  the  gold  supply), 
and  1871-1891  (since  the  restriction  of  silver  coinage): 


Output  of  French  Mints  (in 


Period. 

1831-1852 

1853-1870 

1871-1891 


Million  Dollars),  t 


Ciold. 

Silver. 

Total. 

00 

443-5 

571-5 

1,230 

1 26. 

C^ 

• 

1 

207.8 

86. 

283. S 

Amount  of  Currency  in  France  (Million  Dollars).  J 


Gold  . . . 

4 

— 1840. — ' 

3.27c 

, 1889.  -- 

178  40.2% 

Silver  . . 

1 1 1 

89.5 

150  33-9 

Paper  . . 

9 

7-3 

115  25.9 

Total  . 

124 

443 

Output  of  German 

Period. 

1872-1891  


Mint  (Million  Dollars.)^ 

Gold.  Silver. 

.......  644  25 


Amount  of  Currency  in  Germany  (Million  Dollars,) 


1870.  il 

1889  ^ 

Gold 

. . None. 

610 

Silver 

Paper 

750 

250 

225 

365 

Total 

1,000 

0 

0 

Sales  of  silver,  $500,000,000  ; purchases  of  gold,  $644,- 
000  000  ; an  economic  revulsion  in  supply  and  demand  that 
marks  the  beginning  of  the  fall  in  silver,  the  rise  m gold. 

Two  special  legislative  InBuences  complete  the  proo 
of  the  power  of  legislation.  In  1 890  the  mere  proba 
ity  of  the  passage  of  a free  coinage  act  by  t e me 
sent  the  price  of  silver  in  London^ron^  43-6^5  P™ce  per 

~ t Mulhall,  p.  409.  and  Mineral  Industry,  p-  210. 

I Mulhall,  p.  409- 
Mulhall,  p.  410. 

|j  Estimated. 

% Mulhall,  p.  410. 
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o nice  to  54.625  pence,  or  almost  to  its  old  v^alue,  and  the 
suspension  of  free  coinage  in  India,  June,  1893,  sent  sil- 
ver in  one  day  from  77.0  to  68.5  cents,  the  lowest  price  for 
si  Iver  in  all  history,  the  same  month  being  also  marked  by 
lowest  price  for  wheat,  the  lowest  price  for  wool,  and  the 
lowest  price  for  opium  on  record. 

WHEAT  LOWER  THAN  FOR  FORTY  YEARS. 

Millers  at  Baltimore  Buy  at  Prices  Far  Below  the  Usual. 

Baltimore,  June  29. — Until  to-day  the  lowest  price  on  record  for  wheat  at  the  Corn 
ai  d Flour  Exchange  during  the  last  forty  years  was  69  cents.  To-day  millers  bought  all  the 
n<  w southern  samples  at  68  and  69  cents. 

COMMERCIAL. 

Chicago,  June  29— A drop  of  2 cents  in  cash  wheat  took  the  price  to  the  lowest  point 
f<  r years,  62^  cents.  A reaction  of  cent,  took  place  before  the  close. 

SILVER  GOING  DOWN. 

{^Chicago  Tribune 29.] 

-,owest  Price  on  Record  was  Again  Made  Yesterday— July  Wheat  Declines 
to  the  Lowest  Figures  in  Many  Years— Corn  Shares  the  General  Weakness. 

The  bottom  seemed  to  fall  out  of  the  silver  market  yesterday.  Quotations  in  New 
\ ork  went  to  68^i,  and  closed  at  the  lowest  for  the  day,  and  the  lowest  in  its  history.  The 
n arket  is  in  a decidedly  demoralized  condition. 

FURTHER  BREAK  IN  SILVER. 

'I'he  price  of  silver  in  the  New  York  market  June  29th  declined  to  cents  per  fine 
o mce,  breaking  8^  cents  below  the  minimum  quotation  of  Tuesday  This  corresponds  to 
b irely  53  cents  for  the  value  of  the  pure  metal  in  the  United  States  dollar,  and  makes  the 
c )mmercial  value  of  silver  less  than  one-thirtieth  that  of  an  equal  weight  of  gold,  the  ratio 
\ eing  30  3-16. 

The  severe  decline  of  this  week,  amounting  to  n per  cent,  is  ascribed  to  the  action  of 
t le  India  Council  in  resolving  to  stop  the  free  coinage  of  silver  in  that  country. 


i TRONG  PROTEST  AGAINST  THE  CLOSING  OF  INDIA’S  MINTS  TO 

SILVER  COINAGE. 

[by  cable  to  the  herald,] 

London,  July  8,  1893. — The  developments  in  the  silver  market  during  the  last  week 
I ave  intensified  the  anxiety  caused  by  the  action  of  the  Indian  Government.  The  commit- 
t ;e  of  bimetallists  in  Parliament  have  issued  a manifesto,  signed  by  Sir  William  Houlds- 
1 orth  and  Mr.  Henry  Chaplin,  to  protest  against  the  closing  of  India’s  mints  to  the  free 
< oinage  of  silver. 

Cable  despatches  from  Bombay,  Calcutta  and  other  Indian  ports  agree  in  stating  that 
t ie  export  trade  there  has  almost  ceased.  Every  English  industrial  center  which  has  had 
i ommercial  relations  with  India  is  feeling  the  unfavorable  effects  of  the  general  suspension 
i f orders.  The  expectation  is  that  in  time  trade  will  be  adapted  to  the  new  conditions; 
1 leanwhile  the  bankers  and  traders  most  concerned  view  fearfully  the  immediate  future. 
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Fraught  With  Unforscen  Perils. 

The  most  ardent  advocates  of  monometalism  and  currency  reform  in  India  are  begin- 
ning  to  discover  that  the  change  is  fraught  with  unforeseen  perils.  This  week  out  of  500,000 
rupees  offered  for  tender  the  Government  succeeded  in  placing  only  80,000.  This  sura  was 
placed,  moreover,  at  i5%d.,  or  one-eighth  of  a penny  below  the  minimum  of  i6d. 


Another  Unwelcome  Result. 

The  fall  in  the  price  of  opium  has  been  another  unwelcome  and  unexpected  result  of 
India's  action.  The  report  of  the  Currency  Committee  did  not  predict  any  considerable 
diminution  of  the  rupee  value  of  opium  exports,  yet  this  week  s opium  sales  in  Calcutta 
showed  not  only  an  immense  decrease  of  the  quantity  bought,  but  also  a reduction  of  seven- 
teen per  cent,  in  price.  If  the  loss  of  the  Indian  Government’s  opium  revenue  become  per- 

manent,  the  budget  will  be  seriously  disturbed. 


From  The  Nation,  July  6,  1893. 

Trade  journals  are  noting  the  fact  that  the  price  of  wool  is  the  lowest  in  its  history. 

In  the  published  records  of  failures  for  the  first  half  of  this  disastrous  year,  the  most 
remarkable  feature  is  the  large  percentage  of  assets  to  liabilities.  The  number  of  individual 
failures  during  the  six  months  of  1893  exceeds  the  record  of  any  corresponding  period  since 
the  resumption  of  specie  payments.  The  amount  of  liabilities  also  breaks  the  record,  sur- 
passing by  ^56,000,000  the  total  of  18S4.  in  which  the  business  panic  was  similarly 
concentrated  in  the  early  spring  and  summer  months.  But  the  percentage  of  assets  to 
liabilities,  which  reached  fifty-six  in  1884,  and  only  forty-eight  in  1890,  rose  to  sixty-one 
this  year— a proportion,  we  believe,  quite  without  precedent.  From  the  most  obvious 
point  of  view,  this  is  a highly  reassuring  fact.  It  proves  beyond  question  that  there  has 
been  no  general  rottenness  in  business  enterprises,  and  that  the  trouble  was  not  aggravate 
by  universally  inflated  values.  These  facts  testify  to  the  unparalleled  severity  of  the  money 

**  squeeze** 


FACT  EIGHT. 

The  Sherman  Law  (which  requires  the  compulsory 
purchase  of  4,500,000  ounces  of  silver  each  month)  can  be 
repealed  and  the  coinage  of  silver  re-established  on  the 
ratio  of  16  to  i on  a full  equality  with  gold,  and  this  with- 
out crisis  or  commercial  disturbance  of  any  kind. 

The  foregoing  collations  from  unimpeachable  and 
standard  authorities  show  beyond  the  possibility  of  question 
that  since  1850  a revolution  has  occurred  in  the  lelathe 
demand  for  gold  and  silver  in  coinage,  a revolution  acci- 
dental and  natural  for  the  first  twenty  yeais  of  the  peiiod, 
at  the  beginning  of  which  the  great  gold  districts  weie  dis- 
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c 3vered,  a revolution  artificial  and  due  wholly  to  legislation 
s nee  1871 . 

The  same  authorities  also  show  that  beginning  with 
t le  date  of  the  artificial  period  of  the  revolution  the  pur- 
( hasing  power  of  gold  has  gradually  increased  35  cent., 

A/ith  proof  that  it  is  still  increasing. 

Without  paying  the  slightest  regard  to  the  desire  of 

silver  miners  for  special  favors,  nor  to  the  desiie  of  lenders 
(fi  money  to  gather  where  they  have  not  sown,  every  lover 
of  justice,  every  one  with  the  interests  of  his  fellow  man  at 
lieart  ought  to  strive  for  measures  that  will  not  only  check, 

1)ut  reverse  the  advancing  value  of  gold. 

This  can  justly  and  certainly  be  accomplished  by 

•estoring  silver  to  its  former  rank  as  money  on  a par  in 
:oinage  and  legal  tender  privilege  with  gold.  Other  nations 
vill  reap  with  us  the  benefit,  if  they  adopt  similar  measures, 
aut  if  they  refuse  cooperation,  it  is  the  duty  of  our  Congress 
:o  its  own  citizens  to  adopt  such  measures  as  will  insure  our 

3wn  prosperity  and  welfare. 


Measures  adequate  to  accomplish  this  reform  are  two  : 
Measure  One.— The  Repeal-of  the  Sherman  Act. 

The  Sherman  Act  is  attempting  the  impossible  task  of 
keeping  up  the  price  of  silver  by  artificial  pui  chases,  and  it 
threatens  to  drop  our  whole  financial  fabric  suddenly  from 
the  gold  basis  to  the  silver  basis,  a danger  which  is  remote, 
but  that  has  been  harped  on  by  professional  and  interested 
alarmists  to  frighten  the  business  public  into  a wholly 
artificial  and  senseless  panic. 


Me.\sure  Two. — The  Adoption  of  a New  Standard 

Dollar. 

The  adoption  of  a new  standard  dollar,  not  to  be  coined, 
but  always  redeemable  on  demand  in  bullion  in  multiples  of 
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000,  this  new  standard  dollar  to  be,  on  January  l.  1894. 
of  ’.^old  of  the  present  weight  and  fineness,  to  which  dollar 
-*  theoretical  silver  is  to  be  added  monthly  until  the  standard 

dollar  is  the  equivalent  of  one-half  the  present  gold  dollar  and 
one-half  the  present  silver  dollar.  The  period  suggeste  or 
this  gradual  and  proportionate  change  is  sixteen 
eight  months,  or  at  the  rate  of  three  per  cent  added 
silver  each  year,  or  one-quarter  of  one  per  cent,  added  eac  1 
month,  an  annual  change  of  value,  even  if  silver  should  con- 
tinue at  its  present  low  price,  so  much  less  than  the  curren 
weekly  fluctuations  in  all  commodity  values  or  business 
transactions,  as  to  be  absolutely  without  influence  on  cur- 
rent trade,  especially  as  the  change  of  gold  and  silver 
< proportion  is  to  be  uniformly  regular,  and,  therefore,  dis- 

countable months,  years,  decades  in  advance. 

Assuming  the  present  bullion  value  of  the  silver  dollar 
to  be  sixty-seven  cents  and  the  new  standard  doHar  at  the 
end  of  a year  to  contain  three  per  cent,  of  silver,  the  bu  ion 
value  of  this  siiver  would  still  be  two  cents  and  the  v-alue  of 
the  standard  dollar  ninety-nine  cents.  Between  1862  and 
1864  the  greenback  fell  in  value  from  par  to  fifty  cents, 
and  then  irregularly  in  thirteen  years  rose  to  par,  a distur  - 
ance  that  did  not  seem  materially  to  retard  our  prosper!  > 

A maximum  gradual  change  of  one  per  cent,  a year  could 

^ probably  be  survived ! • i . r 

When  the  new  standard  had  been  attained,  we  o 

United  States  would  possess  an  absolute  and  perfect  i 

metallic  standard,andof  very  stable  value-measurjng  power, 

for,  if  Europe  remonetized  silver,  our  silver  wou  go  up  m 
value  and  gold  fall,  but  if  Europe  adhered  to  the  sing  e go 
ItldLrd,  gold  would  rise  and  silver  fall,  our  average 

""TfTlltTl^lrions  to  silver  as  money,  th^ 

less  is  the  objection  based  on  its  weight.  No  one  m our 
, ^ country  carries  either  gold  or  silver,  but  noUs  based  on  com, 

and  the  attempt  to  crowd  silver  dollars  into  circulation,  as 
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w IS  done  "Cvhen  the  Bland  Act  was  in  force,  is  not  creditable 
tc  common-sense.  Our  Governm.ent  experiences  no  diffi- 
culty in  issuing  silver  certificates  against  the  purchases  under 
tl  e Sherman  Act,  and  gold  certificates  against  deposits 
o:  ■ gold.  If  it  comes  to  the  settlement  of  international  or 
e''en  national  balances  between  the  Pacific  and  the  Atlantic 
n gions,  and  between  these  and  Asia  and  Europe,  modern 
ocean  greyhounds  and  modern  freight  trains  find  it  as  easy 
tc  transport  silver  bullion  as  gold  bullion.  It  was  otherwise 
when  the  pony  express  and  stage  coaches  were  the  chief 
ir  struments  of  express  transfer. 

I expect  to  see  this  suggestion  of  a new  standard 
n ceived  only  with  scorn.  It  is  one  solely  in  the  interest 

0 ■ justice,  but  justice  is  rarely  considered  in  legislative 

n easLires  which  are  either  the  result  of  compromise 
bitween  conflicting,  selfish  interests,  compromise  as 
irrational  anp  senseless  as  the  Sherman  Act,  or  the  result 
o:  partisan  power,  without  reference  to  any  interest 

except  its  own.  The  clamorous  owner  of  silver  mines  wants 
immediate  free  coinage,  irrespective  of  existing  interests,  and 
tl  e banker,  merchant,  and  other  middlemen  want  imme- 
d ate  certainty  without  any  reference  to  the  vital  interests 

01  the  great  producing  class,  and  both  will  alike  spurn  a 
solution  so  many  years  postponed. 

But  let  not  the  latter  class  imagine  that  an  uncondi- 
ti  Dnal  repeal  of  the  Sherman  Act  will  settle  this  question  of 
tl  e standard.  Such  action  will  but  start  an  agitation,  grow- 
ir  g from  month  to  month,  and  from  election  to  election, 
d srupting  the  old  parties,  disturbing  business,  paralyzing 
c<»nfidence,  until  justice,  and  not  selfishness,  triumphs,  for 
without  justice  no  permanent  settlement  is  possible. 

H.  EMERSON, 

339  West  Chelten  Ave., 

Germantown,  Pa. 
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TABLE  II. 

World’s  yield  of  Gold  and  Silver,  with  percentage  of  annual 

variation  in  supply. 


Years. 

1849 

1850 

1851 

1852 

1853 

1854 

1855 

1856 

1857 

1858 

1859 

1860 

1861 

1862 

1863 

1 86; 

1865 

1866 

1867 

1868 

1869 

1870 

1871 

1872 

1873 

1874 

1875 

1876 

1877 

1878 

1879 

1880 

1881 

1882 

1883 

1884 

1885 

1886 

1887 

1888 

1889 

1890 

1891 


Gold  in  Millions 
of  Dollars. 

27 

44 

68 

133 

M5 

127 

135 

134 
134 
133 

130 

127 

122 

119 

119 

122 

126 

127 
127 
126 
125 

123 

119 

H3 
1 12 
1 1 1 
1 1 1 
1 1 1 
1 16 

120 

114 

108 

104 

100 

97 

100 

106 
106 
106 
1 10 
120 
120 
125 


Variation  from 
Previous  Years. 


Silver  in  Millions 
of  Dollars. 


Variation  from 
Previous  Years, 


39 

0 

63^0 

39 

0 

55 

40 

96 

41 

f 

16 

41 

0 

— 18 

41 

0 

7 

41 

0 

't 

— 73 

41 

0 

0 

41 

0 

73 

41 

0 



41 

0 

0 

4* 

0 

—4 

45 

10 

— j) 

46 

0 

49 

0 

1 ^ 

6 

0 

52 

1 'j  ^ 

C 

0 

"3 

5- 

0 

54 

4 

57 

6 

61 

7 

2 

64 

5 



68 

6 

j) 

—5 

71 

4 

— I 

75 

6 

— I 

79 

5 

°o 

82 

4 

°o 

88 

8 

- 4 

93 

4 

+ 3 

97 

4 

5 

99 

2 

—5 

—4 

lOI 

2 

106 

5 

—4 

1 1 1 

5 

___ 

j 

115 

4 

+ 3 

1 20 

5 

4-6 

125 

4 

+0 

130 

4 

-4-0 

136 

5 

44 

146 

7 

49 

159 

9 

0 

174 

Q 

44 

186 

7 
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